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Suggested Revision of

The Income Tax
We have prepared a chart

dealing with incomes rang-
ing from $3,000 to $3,000,-0Q- 0

showing suggested rates
and amounts in comparison
with those now in force and
those originally levied.

.A copy at thin suggested acheditte
sent upon rfqut for Chart AO-U-

TheNationalCity
Company

National Cily Bank Building
New York. ,

Stocks & Bonds
(if Railroad, Industrial nnd
Publi Utility Co.'s may be
purchased tliroui-l- i us outright
for cash or on conservative
margin. Complete facilities for
the careful execution of all in-

vestment or brokerage busi-
ness, whether in

ODD LOTS
or

100 SHARES
We will suggest a list of In- - ,
vestments which at present

t prices yield a liberal income.
" It will simplify matters if you

give .an approximate idea of
1 amount you contemplate in-

vesting and whether you wish
to purchase outright or

If Write for List G-- 2 of "Inteslmtnt Sujttitions."

Members
New York Stock Exchange
42 Broadway, New York

Coke
Great Northern Paper
Port Lobos Petroleum

' Santa Cecilia Sugar
Savannah Sugar

Semet Solvay

Bought Sold Quoted

Hoit&McWilliam
71 Broadway, N.Y. 'Phone 3109 Rector

Our fortnightly publication

"Investment
Opportunities"

Sent to investors on request.

Slattery. & Co. Inc.
40 Exchange Place, N. Y.

Phone Broad 4361

Jerome J.Danzig&Co
Memhert of the Net
York Stock Exchanf

Investment Securities

Main OfBc.

100 Broadway
Branch OHlc

200 5th Ave.

American Piano
Babcock & Wilcox
American Chicle '

FREDERIC H. HATCH & CO,
rtaon. Broad 5140, 80 Broad St.. New York
frl-a- ta telephone to Button and Philadelphia.

STANDARD
WE WILL BUY Q WE WILL SEa

MEur.ka T. J-- ZS Galas 8. Cam.
M X. T. Trawl t. ss Oenthani P. I..
SO South Paan Oft 25 S. O. at lad.
ZS 8. O. af Kjr. las 00 Cnloa Xaiik Una
CARLH.PFORZHEIMER&Ca
rhon. Broad. S5 Broid Ht., X, V.

DICK, GREGORY & CO.

JVFW YORK

BONDS

IIARTFORD

Williams & Coleman
Specialists in
Public Utility

Securities
60 Wall St. New York

Renskorf,Lyon&Co.
rSno York forfc Kirhnngn
I .Vrtc York Cotton Eitlmng

M.,L. I .Yen' York I'roiliirr Uihange
lVICmOcrS Vhttnqollanrtlanrnilr

I Awctale Mtmber l.Utrpoat
t Co'funtiiuci'ifioii

33 New Street New York

.Mark . .Nulile I lin.ili.re V, Corn In

NOBLE & CORWIN
-- .1 lircul hi, . vork

American Surety
Central Trust

Chttxv Sational Rank
'telephone lit) Broad.

FINANCIAL NEWS

AND COMMENT

Public Befnscs to Be Stam-

peded Into Buying Because

Stocks Appear Cheap.

IMPROVEMENT COXTJInMIKS

Bankers Expect Important Re-

sults From War Council

in Washington.

The question as to whether or not the
limirovement which developed In stock

market prices on Wednesday and which.
continued to aome extent yesterday
forerhadowa a rapidly advancing level

of market values under tho Influence of

heavy public buying Is attracting much
attention. but it apparently Is not
bothering the substantial flnnnclal In-

terests, whose operations Just now do
not Involve speculation In the Stock lix- -

change. No great amount or outsnie
buying has been attracted by tho higher
prices and the man who may make tho

.t .,,... r.i'uTvlhiL' the tirobable course
of quotations must be aisle to gauge pub-

lic sentiment legnrdlng the wisdom of
taking on extended long accounts on
borrowed money at this particular time?

liven the most bearish operator In the
Street admits that based upon the cur-tet- it

earning power of corporations the
gieater number of stocks are not dear
nt prevailing levels. Hut the bear docs
not assume that In spite of the business
activity which may be the accompani-
ment of war this great earning power Is

to increase dividends or bring forth
extra dividends.

The bear points to the extra United
States Steel dividend as an exceptional
case, 'based upon exceptional conditions
affecting an exceptional corporation. He
nndH in tho attitude of most corpora-
tion directors, na reflected In the stand
taken ay the Central Leather Company
board, a strong suggestion that the
period of general advances In dividends
and extra dlvldcnda Is over, for the
time of the war, and that without the
prospect for heavier distributions tto

stockholders In the current year further
appreciation In stock market prices
would not be Justified. A contrary argu-
ment Is presented by the bull trader, so
that the question, so far as the ordinary
man is concerned, seems to resolve it-

self into the proposition of paying your
money and taking your choice.

The mere fact that the outsiders and
the substantial financial Interests have
not been prominent In the wider market
of the last two days, and the fact that
at the top prices yesterday a large
amount of speculative selling ivas re-

ported with quotations reacting easily In
the last hour of business, do not en-

courage the Idea that speculation Is run-
ning Into something akin to the wild
movement which marked the course of
trading In tho autumn of J91C. The big
men have not changed their position re-

garding the undeslrablllty of a great
Kpeculatton upon (borrowed money with
so many serious and weighty problems
Incident to our entering the war to be
handled. And apparently the public
which appears to be conserving its funds
for investment In war bonds. Is not to
be stampeded Into buying stocks merely
because prices are still many points un-

der the best of the year.
There are many bullish factors In the

situation, aome leal and some only In the
making, Inch serve to maintain staull
Itv In the securities markets and to in
crease confidence oaf the part of actual
investors that the country Is to go
through the war with Its accompanying
economic changes without dlturbance-l- n

buslnefH or in money.
In the banking community the great

est iinpoitance Is attached to the war
council in Washington between this coun
try ami l lie .vines, particularly as it is
believed that the final outcome of the
dally conferences will be reflected In rea
sonable profits for our manufacturers of
war goods In one central purchasing
agency for Ciieat Hrltaln and her

allies and for the United (States
and the allotment of funds to the bor-
rowing nations along lines that will
maintain international and domestic
money conditions upon an even keel.
Furthermore, bankers believe that taxa-
tion will be Imposed so as not to contract
business, but to take from the corpora-
tion nnd the Individual only a reasonable
amount of Income and not develop Into a
tax on capital.

Of the total business In atneks yester-
day a large proportion was provided by
a few iHues, as, for Instance, United
States Steel, Bethlehem Steel, the cali-
pers, Central Leather, Crucible Steel, In-

ternational Mercantile Marine shares.
Itepubllc .Steel. Industrial Alcohol and
Home of tne motor. Among the spe-
cialties jood buying was reported In
1'lttsburg Coal, In which it sizable short
Intel est was covered. The, rails were In
somewhat better speculative demand.

SHORT TERM NOTES.
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Closlnt. Dir. I Open- - High- - low- - Cloi- - I Wet
Bid. AiU, Bt. Sales. f Inf. eit. est. Ing. Chance.
42 42 3 600 Va-Car- o Chem 42 42 42 42,
09 71 .. 400 Va Iron, Coal A Coke.,.. 69 70 69 70 2
11 12 .. 900 Wabash 11 12 11 12- -

49 49 4 2200 Wabash pf A 49 49 49 49 f- 1

25 25 .. 1300 Wnbash pf B 25 25 23 25
49 60 3 5200 WestlnBhouso Klectric... 49 50 49 50
21 21 .. 700 Western Maryland 21 21 21 21
12 13 .. 241 Wentern Pacific 12 12 12 12
95 90 6 500 Western Fnlon Tel 9fl 96 95 95
16 17 .. 1 9001 Wheel A L K 16 16 16 16
36 37 .. 888 Wheel A L K pf 36 37 36 36 ..
47 47 4 200 While, Motor 47 .47 47 47;
30 30 3 8000 Willys Overland 29' 31 29 30 1

95 96 7 100 Willys Overluml pf 95 95 95 93 1

75 76 ..' 3800 Wilson A Co 75 77 74 75
49 .50 ..' 1500 Wisconsin Central 50 50 50 50

133 135 8 200 Woolwortli, F W 133 'l33l33 133 -- -

Odd lots.
Whero a "c" follows a quotation It Indicates a bid or offer for ten shares.

GOSSIP OF WALL STREET.

I'abllc'a Interest In Market.
Commission houses were unable to rt

any noteworthy Increase In tho vol-

ume of outside business, although they
received an unusual number of inqui-
ries from outsiders legardln? the wisdom
of comlns; Into the market on margin
account. The houses appeared to be
exceedingly guarded In their leplles to
customers, advising; substantial margins
and refusing to make any flatfooteil
prediction on the possibility of prices
running Into a advance In i

the Immediate future. From a techni-
cal point of view the market has been
materially weakened by the upward
movement of the last two days, for the
reason that the chief factor has neen
the covering of an overextended short
Interest. AVIth the latter eliminated it
Is considered more than probable that
unless the public develops a greater
liking for active speculation for bull
account than it has displayed on the
current advance the profoslonal element
again will take the bear side, particu
larly In the Industrials, which have pro
......J .... I...... .... tha

not ,
adjustment company's net l.er. coupon on the mortgage

for month doubt- - Missouri. Texas of
lion wuil 7IUUUC uiai, iiiamri .,,,,i ,. i,,., .... un nun
ties are relatively cheap, but a question
whether speculation for higher levels Is
warranted at a time when so many un.
certainties are multiplying dally. War,
nf course, means great activity In many
Industries and rabid bulls In the Street
are working overtime in efforts to create
ho Impression that whatever the cor-

porations may be compelled to bear
from taxation the burden will be off-

set by increased earnings. Doubtless
this line of argument does not take
account that the scheme of
the excess profits tux to permit
Government to profit from the heavy
earnings of corporations rather than

stockholders of those corporations
receiving extraordinary returns.

Utilities and incoma Tax.
Regarding- - investments, John V.. Lig-

gett of Liggett, Drexel A Co. says It

Is reasonable to suppose that high grade,
low yield bonds of railroads and In- -

dustrlal companies are bound to suiter
In their market price, assuming that the
heavy additional tax on Incomes will
bring their yield down to such a low fig-

ure that Investors will prefer to
Government bonds yielding e.ual or
better returns without the Inconv erilenco ,

and expense of Income taxation. This
doesn't mean, however, that high grade
lionds will be affected as to tecurlty.
First mortgage public utility bonds
netting In the ne!g)il.orhood of t; per
cent, should, in Mr. Liggett' opinion,
prove an attractive offering, as Inves-

tors In these Issues can afford to pay the
Income tax and will receive a good
yield on their investment.

"Hatr" OnTertiment Biimli,
A local banking house received defi-

nite assurance yesterday from Secretary
McAdoo that the (Jovernment war bond
issue would provide for bonds of the
$100 denomination. the same houe
said that In Its opinion the demand for
these "baby" governments would be ex-

tremely heavy throughout the country

Atchison,
or the 111 JlJJJsi'hVtr '
the West, m,iuit (5

the te- -
by Us manage- - ".J';""1',

and the
lines

Its presl-'- ,
dent liisterner. "IJJi.'.Tt

been property in pub-- ,
prims, r nr ('aepr

lines, and mpiey, amiousn g

distinctly opposed to
sent the Kasterner a free ride

card, telling him he gave It only
In order that lgiintanco the
company might be And it
was. wrote :,

greatest cri'si.pr
country." yeats later

tiip the road he'cuiisu
ngaln In to cf-- .

men 111111 ' r'ont all.i
or actual value on every incu

its track" old
under forvclo.-ut- i. 111

"The new Atchison br
bought for love or money" is

Wall Street expressed It yester
day looking over the company's
showing earnings for March, In which
gross Increased than $2,000,000
compared with the heavy return the
same month last year, while net after
taxes Increased than $941,000.

Growing; Strength,
his farewell address to the

of the New New Haven
Hartford Howard Elliott, the former

president, saya that the New Haven Is
wonderful piorperty. Klllott right.
It always been wonderful prop-
erty, mere fact that through
chain of circumstances It has
teen beset with troubles In years
does not mean that will move back
Into the sound position which
occupied, when Its etork was likened In
safety to Opvernment bond. Indeed
Is now on way to complete

The properly is in better con-
dition y yeats past.
A comprehensive plan of Improvement
has been made and much of the Is
going on. with thnn $18,000,000

been spent equipment, addi-
tions Improvements since 30.

I 19H. three months ended March
last gross revenue increased $1,62.

net about $1,000,000, Publ.c
opinion In Js'ew L'nglarid Is more' favor-abl- y

disposed toward Haven
It was year there ale

excellent prospects the enactment of
legislation which will obviate
that have come to the through

!a the necessity operating under ennfik '4

burdensome laws of the seeral
Slates In New ICngland tcrrltotr.

The it Loan Itnljr.
AnuoutKMiient that Italy be the

next recipient of loan ftom this couti-ti- y

occasioned little surprise in banking
circles yesterday. one that of
$23,000,000, been obtained Italy
In United StateH since tho outbreak
of 1'urther assistance which she
needed been from Oreat
Britain.. Itecently excliango between the
United and been against
the latter country, dollars In Italy hav-
ing at one time reached a premium
50 per cent,, although the rate some-
what Improved since, Italy has been
heavy purchaser of supplies In the
American market, faculties for off- -

the Indebtedness are limited.

Clearlnar Hans Operations.
Exchanges' In New Clearing

House yesterday were heavy,
amounting $1,070,394,116, the Increase
ns compared with recent days being
chiefly to payment the

day nnd the deposit of proceeds In
ceitaln banks to the credit, of the fiscal
agents In this country, of the British
Government. Among the Institutions
which matin especially large operations
with Clearing House wero the Na-
tional Bank of Commerce, which sent In
checks aggregating $123,700,000, and the
National City Hank, with checks for
nbout $103,000,000. The Federal

Bank had debit balance at the
Clearing House of something over

which Indicates how closely the
operations offset one another. Inasmuch
as greater part of $230,000,000

substantial Government loan
centre. Clearings esterday
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rather the decrease of $718,737 re-- 1 of propeity June 30,
as gross revenue made. 1910, over $6,000,0 but

lie

gain, while In receiver has not the lnteret on
'of of first bonds

$133,410 j After 1, 1916,
respectively weie presented, coupon on there 111 arrears

The In reporting the coupon due 1, 1916. In view
smaller expendltuies on maintenance ac-- j of large owneis of the
count is not in are wondering' why the

As m Im- -' for thee
proving Its In every . Insist back coupon paid

possible the In those
In March ri,e inad's and ly

In view of the abnormal per cent, bonds have
out for the same )n ,ieftilt since

the excellent
bondholders arc expecting that the com- -

,

mlttee representing these
s, looking to

manufacturers of and other
who contrart for far

In have adopted the expedient
of making all commitments "subject to
national This is now
Inserted by many of them in limita-
tion?, nondelivery
and Is to the effect that

of the national Government
take precedence over the demands the

and that the ate subject
to these acts and
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$10,000,000 ST. PAUL

BONDS ARE UNSOLD

Syndicate Dissolve After
Disposing of $113,000,000

"Knty" Payment.

The chief development In the bond
market the of a
notice by the syndicate or
123,000,000 of Mi-

lwaukee St. Paul
Series A ivi that the

syndicate would bo next Mon-

day, that about sn per ccnl. of
Issue had been sold, approxi-
mately 40 per cent., or $10,0U0,000, thnt
would have to be taken up by syndi-
cate These bonds were offeied
In .Tnnuary to public at 96 and
weie traded In on Stock
Exchange nt SS.

The Culled States Government 3 per
cent, noles, sold to amount
of $250,000,000, of which substanti-
ally more limit half were taken by New
York, were traded In for first time

sold at a slight premium.
in the de--

Joint 4s more than
a point. and Ohio

were also 'of a lower.
llnpld Transit 5s

In the statement of Baltlmoie a

Chlcngo. Burlington
declining

Ohesape.ikc converti-
bles

refunding

an abnormal dlsttlbiiters said that
transportation was due continued practically
part with train-- 1 were foried

to meet of concessions
hour law and pay due was Wall

.lanu.ny yesterday of St.
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tho firsti uues.P.?''"V. the Karts.i- - and
wie ,..., ,...,ii,

fact
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than earnings the since
ported, operating have increased 0 0,
a substantial maintenance the paid

way and maintenance equipment the mortgage regularly,
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$218,758 June be in
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any way Its mortgage l.ond
propeity. matter fact securities does

physical thnt the be
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No announcement has been made as

to whether a reorganization plan for the
Missouri, Kansas and Tctas has been
fen initiated, but It t learned that an
offer has been made to the holders of
the first mortgage bonds of the Missouri,
Kansas and Kastern, which are guar-
anteed the "Katy," of 30 per cent,
of their holdings in a new first mortgage
bond and 50 per cent. In a new preferred
Mock. Tliee securities are held largely
by Insurance companies, and they do not

satisfied with this offer.
Total ales .amounted In par value to

.$4,360,000, compared with $3,018,000 on
' Wednesday and $.1,01?,nn0 a week ago.
I Quotations for governments an sales

of other bonds follow':
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